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much additional bullion before 1561 this was chiefly because
the condition of our currency and the social and religious
disorder had ruined our foreign trade. From 15(>1 onwards
silver flowed into England, with the natural consequence that
prices .rapidly rose, and that industry was greatly stimulated.
The rise of prices had indeed begun by 1540, and had, on
the whole, continued ; but before 1501 this was
mainly due to the depreciation of the coinage,
which raised nominal prices. No doubt there
was also a real rise in the price of grain ; but this must be
connected with the extensive changing of arable land into
pasture. Accordingly, we find that neither profits nor wages
rose proportionately. After 1561 tho rise was of a healthier
sort. Merchants and manufacturers began to grow rich, and
workmen in their turn participated in tho growing prosperity.
The increased stock of silver tended also to assist the
accumulation of capital Wealth saved in

The increase of 'other' forms had not been so readily available
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saving.       for productive  purposes.   In   the  form of

.bullion it was at once easier to preserve it
without deterioration- and to apply it to trade, manufacture,
or agriculture, according to' whatever opening** might arise for
profitable investment

The rise in prices was not indeed an unmixed advantage.
Neither rents nor wages rose at quite so rapid a rate ; and thus
both the country gentlemen and the labourer found them-
selves put at some disadvantage* So for, however, *& tho
labourers were concerned, the increased activity of industry gave
thorn more employment, and more opportunities for earning
wages outside their regular trade; and this probably more
than counterbalanced the fact that their wages did not rise as
rapidly as the prices of the things they needed Our in-
formation is too defective to enable us to speak positively on
tho subject ; but, alt least, the proofe of social misery diminish
after the restoration of the currency, though lor some years
the improvement seems to have bosu slow ftiid slight , >

We must now speak of tho efforts of Elizabeth^ Cjbvemment
to organise and fostor the national mdustoies,
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